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AUTO EXPO 2006 |
|

Mr Ratan Tata, Chairman - Tata Motors and Mr Sergio M :hionne,
CEO - Fiat S.p.A. at the Auto Expo 2006.

The two companies jointly displayed their products at t

Auto Expo 2006.

In September 2005, the Company signed an MOU with  TSp.Ato
explore strategic alliance opportunities of mutual inters
culminating in the first intiative of the Company becom | the
distributor of FIAT.

GENEVA AUTO SHOW 201

Mr Ravi Kant,

Managing Director - Tata Motors
at the 76th Geneva Auto Show.
The Company displayed

the Tata Cliffrider, a Multi-Utility
Lifestyle Vehicle concept.




SIAZ -0 Bunayseyy 2y 7 gAS BIuRULY OINY KO 00T (1T 13 WEQod (w1 9485'1T6'L 161056 PIT (BIPUL} S1030W 2pI02U0) - IMIpISald 9 weAys 2ol i
- 896L-1BW-L LE (SI3410) SWIN ‘(92uaDs) o5 W 0LL'tev't T99'62¥'T {ssaujsng [RUOREUISW]) PR [RUOISIAIG 09 «( Djetel 0L
SYIWOW € - IUIBUT YIS 'PIT SIS (013 s/ 0L61-1eW-L1 Ji3 (YN} 3e 9£1'856 19°02¢°L (s201135 jedjuyday ) Jabeueyy Jowas 09 sUshies ueleyery 69
K- TURISISSY 3101 ‘Y] SI0IINPUOINILIS 1951-130-91 w woy £SE°T10°L £91°795°t {yedsaq ANY3A) 1abeueyy 1o1ag 09 awenys aeybey 89
- 861-Inf-L 14 (Y3) 2rg 426'079' 099'905°C (iawabeuey 129f01) sabeueyy je1ausD weisissy :14 WIRIYIA heyrey 9
SIKT 1S5 YDIRISIY ‘UONEIS YDIBISIY IIMOJ 11EM [BNUID 8L61-G34-07 1€ FTVEM)IW £L0°2E9'L IS1'SLS'T  {awuonAuz § g3d)'HonInisuo)) Jabeuey fe1auan welsissy £ UBYOW Iuseyiny 99
- 6961-035-0¢ 9f (uposd) WPaLW WO3W) AL E6L7T8L 160'LEL'E (D43 2PIyaA [e1RwwWo)) sabeury jeIduan Jueisissy 09 eueAeieuelRyuaA ILUBMSRUYSUY 9
sif - 13fieurw |R1U3Y AQ P17 BIPUIYRIY B BIpUIYRY 9661-INM-S1 o€ {UopUOT) WIE'WY 'WaQ 59 80F'ZOV'E 07L'68T's {dno19 1Inpo1d se)) peay 15 S URUYSHY 9
SIA 7 - 133U16UI ‘NS 1T ‘P SINAW OIWIS vL61-BMV-LL [ (PIW'T8  69L'VEY'L 7009897 (uonnpoig Iny) sabeuely [elauan uelsissy 95 ARpmweuysuy €9
- SL61-10-L ot WW)T8 061wy LIpbES {ubisaq)) sobeuey  £§ UBYeIpURY) seyijoNy 9
- 7/64-IM-EL ££ (BUDIP3) SHAW 6E6'SSE 1FR'9CC 1eNSIBAH 10JIDIW JOIUS 06 SYedut iney 19
SIKT - 10 sajes 'p1) ab1og 1eseyg 6L61-1W-5 e (4aW)38  8E'LSLL £V0'S89'C (safosy owny) 136euepy esduao wmsISSY €5 Japuifey iney 09
514 7 - 190u16u3 3aue) “Pry 1eXSOpDY B10SAW DY) £L61-AON-T 43 (42BW) I8 60S'SEL'L LEL199'L {butraauibug ooy ) saBeueyy 1opuag 09 2Ioysiy aseyey [33
- Z861-10r-ZL 144 W4 (12243) Bbu3“>5 708'v99'1 YazTUT YMON - {(N8AD) 136eue jeuaibay 8y [y indey 85
{eBInjjeIRpy (SUoH}YI3)'g
JK {- soan@ "pi1 BIpu] sdijiyd 6661-094-1 33 W UOISY JOAUN-PILMWOWN-ISW  TLTBIEDL 985'786'91 lopaiq buibeuey 19 1ARY Juey s
514  -193ujf503 If P IGOWOINY 13| zL6L-unf-L 8t WEQTWIW)IW  YELOLSL 28689 (D43 - 2PIyaA [e1rawoD) 1abeuey feuoisiag 09 ysexeid jeusey [
SIA § - (aaueund) wapisard 37" Py sAs 1oju ere} 9661-00-57 9 SV YMIPRID VIV (SUoH) Wwoyg  86r'9vs0l 065'582°01 (sieyy areiodio) g adueuy) 0D AT b ddalpey 5
- 7961-A0N-( 33 vid  0si'iss 9/8'671'1 (uondnpoyg) sabeuey 09 JEUmRIPURN O ¢S
- VL6L-TPW-L 41 (YOW)'TE  L99°EE6'L 185T0'E (ooueinssy AujenD) sabeueyy jeiauan Aindag €5 1eypuys iysof £
siAZ - 1aydeibouals ‘py busauibuz sadooy 6961-18W-¥ 8¢ 55 819'5¢9 PLE'EQ6 {uonessinuwpy) sabeueyy Jojuag 09 Lunly 1ysof 49
- vL61-d5-91 z® (uptpaw) SEEN  Z00°1L't 2009897 (saas yuyzay) Jabeuely p12uan Juesissy 95 diq rex3jbor 15
- Y961-I7-€L v YRS SIEORL £8Y'LE0'L (3ueury) rabeuey wesissy 09 Y nuede 05
- 0L6i-n-£L 9 YIhwers LTS 8L£'922'E aoueuld 10joW eje] - suoneiadp Ay S S uier 6
24 | - U3PISaL4 “PIT SALIRS OWSO) Y007-495-17 87 (1wby ua0) WOD9 (33} Y2218 £76'890't L90'EEL'T NA2d peaH 123fo1d 15  euefeieieN 1341 8y
- 6961-6ny-g1 i3 (YIBW)'38  SETELE'S 8L6'LEE'S NBDd-(03f0ig) 19beuey e1auan  gg Wesys Aeny v
14104 'PYY s2(qe) Xa(ouLy LO0Z-AON-1 Fed WIVOWOYW  6b0L0'E EV'LELY (uonexe) g sjunody-aoueuly Aelodio)) WIPISAAY 1A TS ysefeidaeng  op
- 7L61-90-8 13 (BBu3 1ubpy grsnpup) Yoagw YaWrIg I82'1L8°1 079'85%'T (s108l014 03nYy) sabeuey esauag Aindag Fi3 Noysy eidnn (<2
1A p1 - {A3Q 7§ uOISNDOY 'Y23)) WDQ ‘P UOYIPAQ 1URAPY 1661-10-91 13 {suOREDIUNWWOIIPRL B SN} TG 160'EEL'T SES'SLE'E ($2100113{3) 136euBl |eIBUID 15 oapnse wiedng 4
- PIELTO-LT tr %5 859987 5'58E uoEREN 0 JEisRYg oy 42
buiizautbuy swalsAS g Jeusnpu) SW

sIA¢'e - Jueynsuod buibeueyy * dnoo Wby dibaiens ele) $O0T-UN(-1 141 OOUBULY - VAW (JeINRYRW) TG Z59'LLB 86LYLLL (SaAlleINY] [PLODS) pEaH  6F RUELANET T 5) w
1K |- 66U UpoIq - 19BRURW “PITTM 1861-uer-pi €€ (66U "upoId} IW (Yd3W) Yoar'a LUY'ELY'T 609'968'€ (212149A 3{1ng A[1n4 3§ SHIOM MOUYINT) JuapIsald BJIA 85 ueysnygjny enoisy 14
- 0£61-120-51 SE YIW PILW 90¢'0£0'E Yev'LSLY (216) JAWOISNI) JUDPISAG A 65 XY Ysoyy o
- 6961-Bny-1 9t (ABanpie1aw) ‘39 HUY'YO0'L 8£6'605'L {£1punog) 1abeueyy Jouas 09 Jueseyd finbueo 6€
$1A91 - 13uling 2)eOSSY P IAd BIPU} BINIUSIY 00Z-Inr-1T 74 {@oueUL) SWIN VD (10213) 38 9£V'006'7 68V'VESY Joupny [euR] PIY) £v ufiyqy seypeberpuafen g€

{sndpaysuief Sa31A135 LONINPOIY § GYH)
SqIUOW ¢ - 12auibu3 jenpess ‘Y] 331 URISNPUIH vL6LNr-TT €€ (66u31snpul) 094 (YPaW) BBUI IS8 S61'208') 899'L4H'T iabeueyy jerausg Aindag 95 npusgey jing LE

(s8] 136UDSSR4- [RIBWMIO] B BuLIMdRINURK}
1 | - 1aBeuryy je13UD PY] SaLIsRpU) BlEL 8661-1dy-1 24 WIQ93'(U2NW) 18 €LY $69'010°L 3pisald BIIA J01U3S 144 nifey agng 9
3 - 0£61-KBW-§ 9¢ (upos4 7 [euisnpul) YIaL'W (Y2 I8 98’8751 086'¥0V'T {je1uyda)) rabeuey feiauan 65 |luy eng 113
SIA T - INBW 210 s)iopm Bunaauibul lajAs 8961-uer-o1 [42 JHIEW UON 018 9ZSPITL {uonanpold) 1abeueyy Aindag 09 Jiquierediyng ueuneygq bE
- £961-12W-0L 13 (yop)ewoidia  006'S60'L 0LTELLY (N9AD - JWY) sabeueyy feuoising 09 2 epuRyq 33
sih ¢ - saydeibouals ‘pr] s1onposd Jaqany yasems ££61-N(-9 st woyg  PEQ'LSL LLY'8s0't RbeuR JESISSY 09 Aueqyseys resag 43
- 8£61-A0N-9L £{@Z (ajqowoiny) ewoidiq 359 665'vE9 186'798 (uoddng jeaipag 1 Juswabeueyy 150poig) peay s » Njekepeuaag £
- 9961-00-7 6€ I8 PBE'SLE 0v0'LLY IO Welsssy 09 Jiduednipoy jaweg  0f
s1A g - 10211 Buibeuey 1f ‘Pi7 155 wIeL 10073901 e SWW'(SUOH) S SEL'90L'D LEV'6T0'01 P 95URUM €1RL SIyMISI - JOLANIQ IADNIXT 95 Y3 eyunaeq 62
- 1£61-Bny-£7 13 (P3W) 38 TwS'BLLL SEFYLLT {dnoig 13npoid 2Iyd AU PedH s o Aouryy 87
siA € - (s1R4 QOH) WOQ PV 10353 9661-KeW-€1 67 VEW "359  08Y'8EsTL 156950 FoupUl 10J0W €IRL - (DURUI D) PIY b o5 [eqneyy w
534 - 193WBUT 1 ‘YT dawnaug sexsoly £461-60v-L 8t (4IW)I8 5820t 665'985'L (aseyaing y Buruuelg sjeuatew) 1abeuey euoisinig 09 weuefemplepuRyy 97
s1K £ - 139u1bu3 WwIwdojaAI PITMN'D 0861-1dy-7 143 SWA'MRR)I  896'VrET 065'L1L'E {iuauwsabevey ysiy ssudieluz) peay s %@ ayuseig (74
- £961-Rep-1€ 8€ (y29W) 66u3"369  |8L'olL S8L110'1 (IWdH) 196eueiy Jueisissy 09 JAowue) asog 97
. v261-60y-7 [43 (YW PaLg  608'09v'T vrr'oL8's (Bunneynuepy) Jebeueyy jeraudn g5 ysnes eyuemiog 74
- LL6L-ung-1 [ SWWDPEIDAE 0IY'eLTT YrE'S00°E ngad ‘(saloid 1IN} PesH 85 - ysausey lweifig 143
- L961-1BW-0L 4 {'yrow) rwojdiq 751999 504568 (uoneupioo) ubisaq) 1abeuew Lindag 09 +g3Q efieyieneyg 17
SIA 1€ - SUDRRIIAQ JO J3ID - SAIWNIIS ISNOYIANEM (1L BIeE £00Z-Un[-91 u ('sAS 13 2auRUI4} WQ'Dd ‘(2313) Y31 L) 0L5'E06'T (sireyy d1es0di0) rabeuRiy [BIOUID) JURISSISSY 9¢ hay ehieydeneyg 0z
1K | - 139s130Q suone1adQ/upoLd/nuew PYY S[BIMI3(3 AaeaH 1eieyg L961-18W-0L ov WG TWPSW ANV S29'6LS'1 T95°00L'T (13ueg dud) 12beUR jeUOISING 09 Aeuip eneyg 6l
s1A g - uewsiybnesq ‘panwr (1) Agsusoy B uoysny YL61-1BW-L L 6¢ {yraw) ewojdiq £50'8Y9 920'€8L {uonesipsepues) sabeuey Aindag 09 WYleuwald eneyg 81
1A - 13DRUEW [BJOUSTPY] BAYSIRYEW SI3PUNO UCINPON 0661-Inf-17 0z (2313} 38 £06°2£9'1 LE0'145'T {Kipunoy) 1abeueyy je13uan uRIsissy 95 Japunes uiseyg 2l
- £961-12W-0L 6€ (WOW TNV +T9'ErE’L 8LL'957'T (uononpoy) sebevery 09 ssewmjeipualey efjeyg 9l
- LL6L-In-§ 9¢ Wgaod (Yan) 18 059'108'C £T6'65%'Y {sleuaten) 1abeueyy jerauasy 8S N ARYapag st
s1h 5 - Bu3 g 6 Jo pean ‘s1o1de1) puejion maN 1002-d35-1 vE (roindwo)) ewoidig (PIW) I8 B06BYL'T SEEOLE'E (TLAH 3 VAH) JOWJ0 AN JID 95 Jet eipudyeiy eudeg ¥l
- £961-1eW-0L 8t (YRWAWY  905°2L0°L 19702’ (il prup) sabeuery 09 Wey esueg £l

{buinpejnuely g uiey) Addng)
5K g - sazAsag Wawabeueyy Jabeuey ‘p1] eipu) puog x400:8 T861-1eW-| 143 VMDTHWEQ4 (Y22} Ydarg 180'8¥1'2 €8LTV'E PNy [EUI-pedH 95 prsoly eweAys Hiaueg 4}
s1f g| - {Asnsean) ajesodio)) sbeuepy JBy) “PI SUBWBIS 000274 £T {1aindwo)) ewojdiq (e uonexe) ) ewojdiq 39 066'bE8'L 1107287 {oueul{ 40301 B10) } 130 Bunesadp )R St d fexapeapueg i1
- 1261-das-| 143 (Yl Yrarw 0ptr'e8s'L LIE"t8FT {DY3-s1e)) 19Buassey) sabeuey [eidusy s URWRIRIEHUIA URIURWRIgNSRIRY o1
- 8961-ung-i Vi3 v 6LE'E06 697°€68°L (s3]e§ [euonmpsu) g 1o9) abeuey Aindag 09 W ueipueydejeg 6
514 (7 - 13bRURKY [RIDUID “TY'H 8661-Inf-¢ 1 9§ yoaw) 66u3"a59 985659 69272901 {R]IYIA [RIIBIWIOY WNIPaIN 1§ AARIH) JUBpISALd 85 ysejelq weyy ely 8
I G - (3din3G pupwID) A12118Q) AWy LeIpY} 1864901 ov (1wBW dsOH) @D GWOW W) '‘GDd 801088 8EK'IPL'L (418 592M1135 sdakojdw) Jobeuep joas 09 PN eloly L
- 9961-Uef-| 6f v T6v'95S 008789 {uopanpoig) ieuibuy  gg PIWIBYOW LESUY 9
- 7461-435-5 143 (YW} 39 PESOPYT 88L'V06'E {aung - ngAD Aiowey apiyap) labeueyy jesauasy 11 BUYSIDYS Jeyaplequiy §
14 | - 12401097355y ‘UONEINPT Y231 N1 6961-uef-1{ g€ {uBisaq auie) Yarw 85T'OV6'E 8RT'610'L (43) 1uapIsald 3INA 09 Ajsauiey aueyy ¥y
- $96L-uer-g1 v 385 098'EVE SPO'SOY vewaloghndaq 09 «liRjng peuigy €
SYIOW § -“ISSY DYNUBIS J§ 15 A3 P YD1PASIY JUBIRULY 6961-Unf-7 8 (Pow)T8  L1TW0'L LOV'E19'L (s91A13g |ediuyd3y) 136euely JolUdS 09 Aefinanyy 14
s1A 6 - }12|3 21015 ‘S| LU0Od [eNOl npeyeg efey £L61-1OW-v 12 WEQ"woyg  995'58L 890°720°1 (seutey) 1abeuewy Aindag 09 LARYSDY [emeiDy 1

S Sy
{5103)) uontes uoper

pouad-uoneubisag Buurop DU -Sunway -aunusay Sa0Np Jo ameN (s1ear) ‘ON
JudwiAojdwa Jse jo 91 -1adx3 suonedyend BN $5010 Juoneubisag aby Juwen s

9007°LE Ydaepw papua Jeak ayy 10 y10day ,s103>211q 343 Jo yed bujwiog

pue /6| ‘sa|ny (saakojdwi3 Jo siejndiued) sejueduio?) ay) pue 9561 ‘oY sajuedwo) 3yl Jo (Yz)Z1Z uondas Jad se uojewniopu|
yioday ,s10)3311( 0} iNXdUUY

GILINNT SHOLOW WAWA




SICIIDG JO PIXOg AR IO ji2y3q L0

1eak a1 Jo 1ied e 10y (juo 3nias u) sem aakojdiusa auy Jey) sarexpul awey e jsulebe ySUBISY  (8)

“Aueduo) ay) jo sopang Aue Jo aniejal 5) 2roqe pauopuaw sazkojdwa ayy Jo JUON  {/)

‘lemyefu0d S mw»mu =w uiuaukordwa jo ameu ayt  (9)

way} 03 paubisse say m:o&m_ EN wm_m__um_v 0} 1 pe aaey saakoidwa ayi iy {S)

1294 ayy bupinp wawabeuew ayy Aq panoidde 1am Yd1ym 1eak snoiaid ayi Joj jdwa 10} d payuy) o d s3pNpUI ‘3A0GR PISOPISIP Se uoHeIAUNWBI Y (V)

“2jgentdde seaasaym ‘seysinbiad ysed-uou Jo anjea K 3y} pue punj ‘puny Juapiead o1 quiuod s Auedito) xe1-3t0du “uonesaunwai ss046 ay) woy Gundnpap Aq 3o paaiie sy uonersUNWaI 12U YL (€}

“sajni s Auedwio) oyl ﬁ_z 23UZps0IIE U N3 SIYIUAQ [eatpaw Kuneih 0] papjiua a1e saakojdia uoletaunal 3A0qe ay) o) uonippe U] (Z)
‘puny dns pue pun) juapiacid 03 Uox 3 5, Auedwo?) pue sajnu xel-atwodu] 13d se salisinbiad Jo anjea Atelauous'saduemolie ‘Aiejes Jo sesudwiod pue xel 01 13fgns si aA0GE UMOYS uoteIaUNWRI SSOIDAY] (I} -isa10N
- v961-L0-v1 v (o) euioidig Cuiby ewoidiy — 295'8v6 LBITUSL (i-2dfiot0,d 43} ;ebeueyy g9 o UBUURYOL gy
11 - 120ubu3 Py 19 £L61-Uef-61 43 (uonnpoid g [eHIsnpul} Y33 W SE6T00°L 1£8°945'L (WD 1) 1abeuey [euossing 85 JUNIY 3qUIeM  ZHL
- 2661-7f-1 ] (yow) 79 162'481 £9€'E07 (sajes jeuonmnsuy) sobeueyy Kindog 67 SOpULBABMYDEAY [P
S14 7 - saBeueiy saes jeuonieN “pr eipu] sdiyg 0002-90-5C 14 (Ganpy 3 BiW) Pwodig “wod' W ¥BT'ET9T £20'021'y (A58 A1) Bunayey psajes-peay  gp wagewsay oyl
- 1661-unf-1 St (YoM 18'Vaw $61'566'1 19£061'F (Bujuueyy ajerodio]) peany 33 JWISBA  6EL
- T61-dasz €€ W94 (in) sueunonyiwbiy 1ey) ‘() 39 88Y'BLTE ELLBSL'S {9oURLL) IUOPISid A £ syineyy  gey
sif ¢ - 19aulbuissy ‘pry oignop B uasiey ze6l-un-y 33 VOO (YRWITe  L¥60'9 €22'926'6 (9PIyA ferupuiwo) fjews B 146 wapisayy  gs wdbuepy g1

SIKG'g '( 4d ‘luawsabeuen’ vaw
- ssaugsng 'jddy 3ubu3 RYH-gA P11 RIPUIYRW 3 CIpUIYRY SO0T-bny-21 1z {108) 258 "(uaunabeuey) Jy4 VS LVS'L 881'99FT ($221m0$3Y URWINY) JUPIS3L] A 8t werBueg (10) 2quie] 9f1L
2K | - SUAIFS {RIPAN “TYLIJSOH AYIITIOD INFUYONIS 161007 13 (Abojoipey) aw 'SaaW  ZH0'0S8 €19'191°L (jeadso uleyy 03j31) ueynsuo) doas 09 Jpjuapepuoyipe; G|
SIAT - 100340 “(v50) 107 SIOION R13UE) LOOZ-AON-ZY 0  ABojouya) 40 15 ul sisey (B6u3) g'yd'(BBUT aLg  OIT'EEC'E LYE'S90°S 0SIpY Ly A (2Q) uenuewns e
Sqruowr g - soswadng ‘sausnpu) yuuaz SL61-uef-1 [i13 by spew g ssauisng) dig 5y €28'19E L0120 (upny jewy)) abeueyy g5 JeuysIuyS Jewns  egp
- £961-035-11 o€ 58 607'291°L 199’881 {aoueuns) sabeuey 09 o weleuRIgS 7€
- 7161-39G-6 €€ (7913} 3959 BESVEST 9S£0907 (1ofo1d SWA 3 WHD) pesy 131 YR ULSLASAS (g
- 9/61-bry-7 of WEa94 " (Wn) Yora £69°650°T WovLTE (n8)d - boddng s3woisn)) sabeuey [esauan Andag 43 wenjA ey 01
SIAT - MO YD1eIsY "KISIALN BN LZ6b-10v-1T 9€ (1ua13313) Ya3aL W £06'780t 956'vEYL (saseds Arsuipoew) sobeueyy 09 LQRYUS 671
- 8961-IN1-7 133 fwaurabeuep) ewoydig 59 OvI'EL9 161'6€8 (Aipunoy) sabevey lindeg 09 SBIpUiRRY By 87l
- GL61-AON-L 33 WEa9d "(Y2N) 6bu35q YLL5Y') 887'0167 {fapunoy g afiiog ‘auibug) sabeuryy [esauan Aindaq €5 uiesd ey J24}
- 1961-G34-5) 8€ WEQ9d (YPaW) 663>y #Iv00'T EHT'R09'E (indpayswef ‘vonensiunupy) 1beueyy [pRuan 9 As3yuweyus o7
- 1961007 w (buie usoned) vid 'S 18992 16L°4LT uewabiey) Jowag 09 5 4buis 1143
- 6961-6ny-4 9 (Gineaw) 38 89Ty SYOIE'L {ndpayswer Guunejnuew) UPISIY DIA 09 sweggbuis b7y
- 0r61-3dy-£ 1 13 (PN 38 919'078'C £61'266'y 1abeuely leRusn 09 aeberybus  gz1
- ¥o61-Uer-17 12 (Bumu) 11*Iss  EpLTES £20'969 (uoneouqey M) 1°NGAD indpayswer) 1aauibug sowas . 09 sepuedybuls 77y
- 0961-1dy-Z1 54 Sepaualy  QS'E68 SLyigy'L {leue1anas) sabevey 1omds 09 AlBYS 7
- - 7961-10-01 & (Buiniy) vi4*3s5 086°067 196'4L€ vewabiey) 1o1ag 09 JUMYHS 071
- 0L6L-AON+T 9€ WEAIATYPRWITY  9SIIELL YBSISLT (D196 JBWOISAD) PRAH 95 wekys euseys 61
- 1961-00-2 14 (bumu) yi4'Jss  0£0'966 6£8'SL6 sbeueyuesissy 09 Jelpuiney euieys gy
- 7L61-d959 vE (Absnyeiow) Warg  SES'LRLL 908'6v9'7 (ssaufsng [euoneusalyi NGAY) PraR 95 daepueys sy
M $IA 'L - K112 Auedwo ‘P 0 St 1O €1l S661101-€ 14 SN woyy 778059t SOE'SYS'T Mg duedwoy  zy NHEWRS 9y
: - 1961-D07 w Gumil v )ss  £06'297 78¥'€0€ 01Uy gsd) ebeuew Aindaqg 09 Suenseqas gy
! SYoW ¢ - 10s133dNS ‘P17 VRPN BunUIBY] 3d1g YL61-Rl-S 3 (429) ewodig ">5°g S6L'979 LOL'EER (souesnssy Ayjend) robeuey 09 Aleuespuiqey (€3S pi|
sk ¢ -3 "uwipy ‘(upyisefey  euoog) x50 sasulbug Jang) 0c61-Kew-€7 w gTIwedg 08078 T'E0T'L (9anosay uewny) rabeveyy 09 Jepaunyy palles gy}
- 961-n(-T 13 VMI(WMTE -~ 28'1sLL VITHOLT (Sjop mowpn) sabeve jexauan lindag 6y YeuXES 7y
. - £861-71-1 € EVVVIN(IWITE 8'055'L TW96LY'T (43 - Buluuueyg ssauisng g dibajens) sabeueiy [erUID URISISSY €Y ueipnoks ueseygeises |t
syguow £ - 33auibu3 155y ‘pry eipty j0rdiod wnupunyy VL6 L-ABWOE 13 k 864'048 895°LEL'Y (doys feuawuadxg Jy3) sobeuew sowas 9 JwekS PULES g1
- 2612081 1€ 668'ev6 0149671 lensibay (23paW sowwas 09 SeIgYS eRS 601
: - 861-6ny-07 € V6EL86 £98'E9E°L (swaishs owny) abeueyy  gp g wsapres  goy
- 8961-10-71 1€ WEQ' (210N 1ddv) 3w .ﬁuE EL| 987'090°L ¥69'£08'L (Y3 - spouagg) sabieury jeuoising 09 JUBYIRURMSIA URIDURLDYIRIES 0
- 6961-D0E L€ (DIW)PALW  £46'L69'L 6V8'9E97 Oy3-uiesamog) sobeuey [V 6 ejedobefley yiedwes  gg)
- 0851-A0N-S1 92 WO'a9d (URWIYPIe  HTLY) ¥64'S6Y'T (dnorg 1npoyg An) sabeuey erRUD WISy £p seuases  gqy
. - LL61-Kew-£t 13 WEQOd (\PIW) P31 OSLBEET 969'069' (s1a1ag (eanuya) ) sabeueyy (e1auan g ewpeEzyes 101
. - S961-uefpL o (12wn) JUpaANA04 ') Led 301690 068'LYE 010'£6€ WO U 09 aeyhoy  g01
- - 196L-18Wb1 8¢ (4aw) ewoldiq (1wbiw) ewojdig 129'707'L v10710T (3dd) abeveyy g9 aueseid koy 7oL
syiuowt g - sodw) - sabeueyy [eI13ua ‘shodx3 erey 9661-93+1 SE VIQOIWPAR 0404 0£8'0£7Y (oueuig 00N EIRBIYY 65 IVO2G3Y Lot
- BN T (13 CYPWIYRLE  669'90E°T L6'LLS'E (O3 'swaishs Buuaauibug) robeuey eruan  zg wenag sefueysey ol
- SB61-AON-8 1z (WW)38  98Z'9pLL £86'7497 (S Aaeap g wnipap) bunayrey g safes -peay 74 Y ueuysLeWey 66
141 - 3aueip 0 BapMe] Ruijeg 0861-AON-£7 9 VMY WoYe  pIYIGEY £19'8¥69 (2210 sueuLIRYD) JUAPISAJ NN 05 J ueuystojewey 86
- 0£61-18y-£1 9 (BW)Te (89'Ep'E U9'Ler'S {aung ‘buunpejnue) wapisaig 1A 8§ AW oerefey 16
1K | - 323uIBUTIssY “Auedinio) SAUISNPY) 1010 SLGL-AON-SL SE (3B ssauIsng) SWW'WEQ'(WaW 38 08¥'S90'L £51°80¥'1 (s1afoig omny) sebeueyy 09 LIpuRYDYSAUIEY UGOM] 9%
- se6L-bny-L 1€ {1®0313) Y319 172'986°L T96'EV1'E (10D 9 siteyy } sabeuey [erauan Aindag 1s ving 6
14§ - 532uibuy INUAGAY ‘P 1RALY BPURIK S § 6961-AON-£ L€ (udap) ewordiy O6v'PES'L PIV'ESST {Buuueyg) sabeueyy Jowag 09 JEUYsUN NYyqeld ¥6
st € (03 ) wov p) Butaausbug saury 2007-AeW-£ 9 (Pew) I8 L26'¢SE £19'956 (083 - wawdopasq) Rbevey feuotsag gy wpesesdueys aysjuog €6
141 - soautbuy uf P IpuUI eI 3 RIpUIel 6961-6ny-61 8€ (YRN8 ESHarL 60V'SH'Z (bumuey fapede)) ssbevey jeuolsimg 09 sweindinbus sakeysiueyq 6
: - 6L61-4P1-6T @ (Wb} vEW woyg  0TVS6'L 6ST'LLOE (SRS PAIRYSI PRI 6% Aeyqy anjeyd 6
suh ¢ - wapisalg 1A dnoss py) (jlebueyig Not L00Z-{r-9L sz yIwoYg  66IVILT SOS'EAT'E DULUIY FOI0W RIRL-IDIO (EDURUY BIY) QS [ 5134 06
1 | - sduie)L A3ENP 11 TL61-uef-11 9€ (42W) T8 €16'68L't 128 {suogesadg buunpejnuey) peay 85 ¥OjLL nned 68
51K 9 - raauibu3 Py ORI ereyy $L61-AeW-€ 13 (wby) SWW (PN I8 965°7€6 6ES'OVT'L (s1afoid oiny) 1bruey so1ag 9 soelysexeld Aebumeg 88
SYIUowWY - B3uleI) 123UIBU3 H1eNpPRIG'PYY SIPSAIA S Y 0861-Ae-01 27 WIGOdCPNIYPRLE  Tee'eeL’) et {Bupmog xbarens) jaw) indag  os fewnyjereyg yyared 8
K| -YH Do) Jayay ere| vL61-1PN-S 9¢ VW 00761 ELSOIPE (4H a1erodio)) ssbeuey eiduag g5 feyouey seyjeieq 98
- 1961-120-7 v (y2op) ewoydiq 16661 1°L 865076t (- 12n11 NGAY 1ndpayswier) sbeueyy 09 sy Aapuey 8
- 1L61-Ken81 € YMIYPWEQDd' (PN 39 (96'460T L5475 {indpayswey .5_ B S1IeBU0) Yd) 1abeue jprauag Aindaq 4§ eyqeIwy jed ¥
sIKG - 33Ul 4 - $214) P duUY EIRL S007-934-1 €€ WEIDWoYy  665°9EL'L £16'LL9T qQ 19jeaq puonesieebig) peat 45  sewnyfe(ip g €8
- £661-29Q-bT 8 YIWOYW  #9'i8T TT'60E (9oueu)) sabeuey 6 »ysauin webty 8
syiowr ¢ - 1xaubu3 ‘0] B abaey 0L61-1dy-€1 13 (1aw) 79 LLEOYE'L yEROL6T (Kipunoy) sabeueiy [eruan Aindag 65 odpnsep JexaleN 18
- 8961-A2W-6 33 (Bum) 1138 8YIPHE 88€'18€ uewiasod Aindag 09 45 3 nuung 08
S1A p - 136euey 1ssy Py si0DeiL A £161-934-51 o (o) ewodig ‘(Uwpy ssauisng) vgaw  8K9'LLO'L 256'66¢'L (eoueinssy Aujen) sabeuey puoising 09 sysexerdwig yepow 6L
B 0£61-035L 9 Waand woyg  Earore't SE5°920°C {Abojouydd) uoneunojuj) sobeven (eoudn g5 nqod eniy 8
- PL61-AOND 1€ WEa'od () 653 xg L0207 LEL'SBY'E (sieparei) iobeuey prouan g 1ue) Aepn eysiy o
- 0261-1dy-€1 9 03I SKLTSE't 607'L10'E oovipeaH 6 uexyluewsefey VoUW 9L
1961207 t (Waw) ewoidiq (703143 £85'%(9 (Busutes}) sobeuely Juersissy 09 seuedeseuekies eleyuap tuedeniey SL
SH €1 - WOG P17 eIpuijew 3 e1puiiey &s 5007-1dv-61 vE (2213) 31 9649401 VIVBSET {weld 1e3) peay 55 sewnyheysyy peyueiy vt
IR 6"t - (GBI B 52[eS) apisaid 3)IA ‘P b6U3 u;u:_v_ 0002-PO£7 11 a1y LOB'bE'E 057'89TS NBAD - (Bunapien 1 Sa(es) 1UAPISAI DA 5 weAys luey £
8961-un[-gi £ (3w} 66u3 759 SOL'ELST pE8'8LE'E (dnoso LNpoid IED) peaH 65 * uewiey e u
Ny 'S4
Aw:.vm>v uones uones

votwn.zcrnﬂmmmuﬁ 't DU -aunway -SunEy S30NP JO dunjen {s1ea8) ON
wawihopdus 1seq joaeq -rdqg SLonedYIEnd BN 35046 Juoneufisag aby aweN a5




Tata Indigo SX

Tata Indica V2 Turbo

Tata TL 4x4

Tata Safari Dicor

T m———

= ynmbn ==

Tata 207 Dl Flat Load Bady

Tata Novus

Tata Ace



e are grateful, for the vision he gave us.

We are endowed, with his perfectionism.

We have inherited, his undying humanitarian stance.

We are proud, we have had a legend among us.

We are fortunate, his legacy continues.

We fondly remember Sumant Moolgaokar,

the architect of Tata Motors.

March 5, 2006, was his 100th birth anniversary.

Sumant Moolgaokar endowed Tata Motors with excellence
in every sphere, and an obsession with quality.

On his 100th birth anniversary,

we rededicate ourselves to these values.
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Summarised Balance Sheet
- (Rupees crores)
WHAT THE COMPANY OWNED As at As at

March 31, March 31,

2006 2005

1. NET FIXED ASSETS 4521.23 3696.51
2. INVESTMENTS 2015.15 2912.06
3. NET CURRENT ASSETS i 2545.95 545,36
4, MISCELLANEQUS EXPENDITURE 14.12 18.16
5. TOTAL ASSETS (NET) 9096.45 7172.09

WHAT THE COMPANY OWED

1. 'LOANS . - .2936.84 249542

2. NET WORTH ' 5537.07 4111.39
Represented by : : :
Share Capital Rs.382.87 Crores (Previous Year Rs. 361.79 Crores)

Reserves Rs. 5154.20 Crores (Previous Year Rs. 3749.60 Crores)
3. DEFERRED TAX LIABILITY (NET) 622.54 565.28
4. TOTAL FUNDS EMPLOYED ' 9096.45 7172.09

Summarised Profit and Loss Account
N ~ (Rupees crores)
2005-2006 2004-2005

1. INCOME v ..
SALE OF PRODUCTS AND OTHER INCOME 24293.23 20648.66
LESS : EXCISE DUTY -3401.92 3063.44
20891.31 17585.22
2. EXPENDITURE : -
RAW MATERIALS / COMPONENTS, MANUFACTURING AND OTHER EXPENSES 16879.38 14208.70
EMPLOYEE COST : 1143.13 1039.34
PRODUCT DEVELOPMENT EXPENDITURE 73.78 67.12
DEPRECIATION 520.94 450.16
INTEREST 226.35 154.15
TOTAL EXPENDITURE 18843.58 15919.47
PROFIT BEFORE EXCEPTIONAL ITEMS AND TAX 2047.73 1665.75
PROVISION FOR DIMINUTION IN VALUE OF INVESTMENTS 9.69 (9.67)
EMPLOYEE SEPARATION COST _ (4.04) (4.18)
3. PROFIT BEFORE TAX 2053.38 1651.90
4, TAX EXPENSE ' ' (524.50) (414.95)
5. PROFIT AFTER TAX . 1528.88 1236.95
6. BALANCE BROUGHT FORWARD FROM PREVIOUS YEAR 585.60 365.80
Arrears of preference dividend pertaining to erstwhile Tata Finance
Ltd. (including tax) (19.943) -
2094.54 1602.75
7. APPROPRIATIONS
(i) Proposed Dividends . 497.94 452.19
(i) Tax on Proposed Dividends 69.84 63.42
(i) Residual dividend paid for the year 2003-04 (including tax) - 1.54
{iv) General Reserve " 750.00 500.00
(v) Balance carried to Balance Sheet ’ ] . 776.76 585.60
2094.54 1602.75
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Chairman’s Statement

Dear Shareholder,

The Indian economy has continued to register a high growth rate in the
current year. There is every reason to believe that a 7.5-8% GDP growth
rate is sustainable so long as the present level of investment in
infrastructure continues and that no major fiscal measures are introduced
that would slow down the economy.

The automotive industry has seen double digit growth over the past
two years but witnessed a slow-down in its growth rate to around 8%
due to uncertainties in emission legislation in the first quarter of the
year, and lower number of new model introductions of passenger cars.
The industry however did see an upturn towards the end of the year
following the announcement by the Government of reduction in excise

duty on small cars.

Tata Motors has had another outstanding year. It out-performed the

industry with record revenues and sales volumes. The Company improved
its market share in commercial vehicles, bolstered by the highly successful
introduction of Ace, its new small truck. Also, the Company achieved its
highest-ever sales volumes of passenger cars and utility vehicles during

the year.

During the year, the Company also entered into discussions with Fiat
S.p.A. of Italy on a strategic alliance to explore opportunities of mutual
benefit which could include possible sourcing of technologies, power

trains and major aggregates from Fiat, sharing of common vehicle

|
|
j
!
l




o |

AN

platforms between the two companies and even possible joint
development of models which could be badged and sold by both
companies in different geographies. As a first step in this important
alliance, Tata Motors is supporting Fiat India’s sales distribution ‘and
servicing of Fiat vehicles through selected Tata Motors dealers’ outlets.
The discussions also include the possible sharing of defined
’ manufacturing facilities at the manufacturing plants of both companies.

-Cost reduction, better cash management, quality improvement and a
reduction in development time for new products, have been amongst
the major points of focus in the Company during the year. In-past years,
the Company has suffered from an image of being a volume-driven
company with less attention to quality. Undoubtedly if the Company is
to achieve its longer term goals, it is essential that it produces and sells
,vehicles of world-class quality and provides service and customer support
of a much higher caliber than it does today. Building a credible presence
in selected geographies has been another major thrust area during the
year. In the current year, the Company has been able to assemble and
sell 11% of its total output in overseas markets, and it is planned that
this would be increased significantly in the coming years. Today, Tata
Motors’ largest market is South Africa, both for passenger cars and
commercial vehicles. The Company is also witnessing increasing sales in
several European and Asian countries. The increasing accepte;nce of the
Company’s vehicles in different countries is a testimony to improved
qdal_ity and market relevance.

There has been great speculation on the new small car in‘terms of cost,
drivability and fuel economy. | therefore thought it might be worthwhile
to give a brief update on the status of this important project. The styling
and design of the car have been completed and prototypes are being
tested within the plant. It will be a rear-engine, 4-5 seat, 4-door car with

| S
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about a 30 horsepower engine. The car is expected to be launched in
early 2008 and we believe it will be extremely attractive to the Indian
consumer — particularly the younger families - at a price level of about
Rs. 100,000. First steps have been taken to locate the manufacturing
plant near Kolkata.The launch of this small car will create a new paradigm
in.low-cost personal transport. It will create a new market segment and
reach the broader base of the pyramid.

Rising fuel costs will put added: strain on the automobile industry in
both the commercial vehicles and passenger car segments. It will call for
more fuel efficient-engines and will spur the development of alternate
fuels and energy sources for vehicles of the future. Tata Motors, like
other automobile companies, is exploring various new technologies to
meet the new challenges arising from spiraling energy costs. During the
year, the Company took the decision to augment its Engineering Research
Center in Pune by establishing a European Technical Center in the United
Kingdom, which would have access to leading-edge technologies and
could support the many product development activities which the
Company will need to undertake in order to safeguard its position in
the very competitive global markets of the future.

The coming years-will be interesting years for the automotive industry
worldwide, There may conceivably be dramatic changes in the structure
of the major global automobile makers and the adopﬁon of many new
technologies that embed intelligence in the vehicle for'safety,' driver
comfort and convenience, better performance, and fuel efficiency. n india,
it is also conceivable that there could be structural changes amongst
the present major manufacturers.The increased capacity of national roads
and small feeder roads will dramatically change the ease of access to
the nation’s hinterland and:change the dynamics of transport of goods

and services throughout India.

|
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For Tata Motors the coming years will be particularly exciting. The
Company will be launching a range of new, technically-advanced
- commercial vehicles and passenger cars, both in the domestic and
overseas markets. There will of course be challenges but the tremendous
spirit that has always been displayed by employees at all levels in the
organization, | believe, will meet those challenges and enable Tata Motors
to retain its leadership position as a major Indian automotive ccompany
actively participating in the country’s prosperity and carrying thé banner
of India to overseas markets with a sense of great pride. .

Chairman

Mumbai, June 13, 2006
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NOTICE IS HEREBY GIVEN THAT THE SIXTY-FIRST ANNUAL GENERAL MEETING OF TATA MOTORS LIMITED will bs
held on Tuesday, July 11,2006 at 3.00 p.m., at Birla Matushri Sabhagar, 19, S|r Vithaldas Thackersey Marg, Mumba

400 020 to.transact the following business :- - .

Ordinary Business . :
1. To receive, consider and ad0pt the Audned ProFt and Loss Account for the year ended March 31, 2006 anc
the -Balance Sheet as at that date together with the Report of the Directors and the Auditors thereon. |

To declare a dividend on Ordinary Shares. |
To consider and, if thought fit, to pass with or without modification, the following resolution as an Ordmar

Resolution:-

“RESOLVED that Mr J K Setna, a Director liable to retire by rotation, who does not seek re-election, is nc

re-appointed a Dlrector of the Company

“RESOLVED FURTHER that the vacancy, so created on the Board of Directors of the Company, be not fi Iled
4 To consider and, if thought fit, to pass with or wuthout modification, the following resolution as an Ordmarl

Resolution:- |

“RESOLVED that-Mr H Petri, a Director liable to retire by rotation, who does not seek- re-election, is nc

re-appointed a Director of the Company.”

“RESOLVED FURTHER that the vacancy, so created on the Board of Directors of the Company, be not ﬁlled

5. To appoint Auditors and fix their remuneration. 1

Special Business ' f

5. Azpelntmert of ¥r V3 Mehta as a Diracior \
To consider and, if thought fit, to pass with or without modlfcatnon the following resolution as an Ordma|
Resolution:-

(
“RESOLVED that Mr V R Mehta who was appomted by the Board of Directors as an Additional Director of th
Company with effect from October 24, 2005 and who holds office upto the date of the forthcoming Annu
General Meeting of the Company, in terms of Section 260 of the Companies Act, 1956 (“the Act”) and \
respect of whom the Company has received a notice in writing from a Member under Section 257 of the A<
proposing his candidature for the office of Director of the Company, be and is hereby appointed a Dlrectl
of the Company.” [

3 T af Mr § Wl Palia as & Diregle i
To consider and, if thought fit, to pass with or W|thout modification, the following resolution as an Ordina
Resolution:- :
“RESOLVED that Mr S M Palia who was appointed by the Board of Directors as an Additional Director of tI
Company with effect from May 19, 2006 and who holds office upto the date of the forthcoming Annu
General Meeting of the Company, in terms of Section 260 of the Companies Act, 1956 (“the Act”) and
respect of whom the Company has received a notice in writing from a Member under Section 257 of the AJ
proposing his candidature for the office of Director of the Company, be and is hereby appointed a Dlrect
of the Company.” |

8. Arzpeintmant of ¥r Rovi Kant as Marnaging Director
To consnder and, if thought fit, to pass with or without modification, the following reso!utaon as an Ordiné
Resolution:-

“RESOLVED that pursuant to the provisions of Sections 198, 269, 309, 310 and other applicable provisions ]
any, of the Companies Act, 1956 (“the Act”) read with Schedule XIl of the Act, the Company hereby approv |
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of the appointment and terms of remuneration of Mr Ravi Kant as the Managing Director of the Company
for the period from July 29, 2005 to June 1, 2009, upon the terms and conditions, including the remuneration
to be paid in the event of inadequacy of profits in any financial year as set out in the Explanatory Statement
annexed to the Notice convening this meeting, with liberty to the Directors to alter and vary the terms
and conditions of the said appointment in such manner as may be agreed to between the Directors and
Mr Kant.”

“RESOLVED FURTHER that the Board of Directors or a Committee thereof of the Company, be and is hereby
authorised to take all such steps as may be necessary, proper and expedient to give effect to this Resolution.”

Re-zoppointment of Mr Praveen P Kadle as Executive Director

To consider and, if thought fit, to pass with or without modiﬁcatlon, the following resolutnon as an Ordinary
Resolution:-

“RESOLVED that in partial modification of Resolution No.3 passed at the Extraordinary General Meeting of
the Company held on March 27, 2002 for the appointment and terms of remuneration of Mr Praveen P Kadle,
Executive Director of the Company and in partial modification of Resolution No.10 passed at
the Annual General Meeting held on July 8, 2004 revising the terms of remuneration of Mr Kadle and in
accordance with the provisions of Sections 198, 269, 309, 311 and other applicable provisions, if any, of the
Companies Act, 1956 (“the Act”) read with Schedule Xill of the Act, the Company hereby approves of the
re-appointment and terms of remuneration of Mr Kadle as the Executive Director of the Company for a
period of 5 years, commencing from July 11,2006, upon the terms and conditions, including the remuneration
to be paid in the event of inadequacy of profits in any financial year as set out in the Explanatory
Statement annexed to the Notice convening this meeting, with liberty to the Directors to alter and vary the
terms and conditions of the said re-appointment in such manner as may be agreed to between the Directors
and Mr Kadle.”

“RESOLVED FURTHER that the Board of Directors or a Committee thereof of the Company, be and is hereby
authorised to take all such steps as may be necessary, proper and expedient to give effect to this Resolution.”

increase in borrowing limits

To consider and, if thought fit, to pass with or without modification, the following resolution as an Ordinary
Resolution:-

“RESOLVED that in supersession of Resolution No.10 passed at the Annual General Meeting of the Company
held on July 29, 1996 and pursuant to Section 293(1)(d) of the Companies Act,1956 and all other applicable
provisions, if any, the consent of the Company be and is hereby accorded to the Board of Directors of the
Company for borrowing from time to time any sum or sums of monies which together with the monies,
already borrowed by the Company (apart from temporary loans obtained or to be obtained from the
Company'’s bankers in the ordinary course of business), may exceed the aggregate of the paid-up capital of
the Company and its free reserves, that is to say, reserves not set apart for any specific purpose, provided that
the total amount so borrowed by the Board shall not at any time exceed the limit of Rs.7,500 crores.”

Alteration of the Capltal Clause in the Memeorandum of Association

To consider and, if thought fit, to pass with or without modification, the following resolution as an Ordinary
Resolution:-

“RESOLVED that pursuant to the provisions of Sections 16, 94 and other applicable provisions, if any, of the
Companies Act, 1956, the Authorised Share Capital of the Company be increased from Rs. 410,00,00,000
divided into 41,00,00,000 Ordinary Shares of Rs. 10/- each to Rs. 450,00,00,000 by the creation of 4,00,00,000
Ordinary Shares of Rs. 10/- each and that Clause V of the Memorandum of Assoaatton of the Company be
and is hereby altered accordingly.”
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Raising of additionai iong term resources

To consider and, if thought fit, to pass with or WIthout modlf‘catlon the following resolutlon as a Speci
Resolution:-

“RESOLVED that in accordance with the provisions of Section 81(1A) and other appllcable provisions, if ar
of the Companies Act, 1956 (including any amendment thereto or re-enactment thereof) and in accordan:
with the provisions of the Memorandum and Articles of Association of the Company and the regulation
guidelines, if any, prescribed by the Securities and Exchange Board of India or any other relevant authoriti
from time to time, to the extent applicable and subject to such consents and such other approvals as m:
be necessary and subject to such conditions and modifications as may be considered necessary by the Boa
of Directors (hereinafter referred to as “the Board” which term shall be deemed to include any Committ:
thereof for the time being exercising the powers conferred on the Board by this resolution) or as may |
prescribed or made, while granting such consents and approvals and which may be agreed to by the Boat
the consent of the Company be and is hereby accorded to the Board to offer, issue and allot in one or ma
tranches, in the course of domestic/international offerings to Domestic/Foreign Institutions, Non-Reside
Indians, Indian Public Companies, Corporate Bodies, Mutual Funds, Banks, Insurance Companies, Pension Funt
individuals or otherwise, whether shareholders of the Company or not, through a public issue and/or or
private placement basis, Ordinary Shares and/or Ordinary Shares through depository receipts and/
debentures whether partly/fully convertible and/or securities linked to Ordinary Shares and/or foreign curren
convertible bonds and/or bonds with Share Warrants attached and/or Warrants with a right exercisable

the warrant holder to subscribe for the Ordinary Shares (hereinafter collectively referred to as “Securities
secured or unsecured, for cash, at such price or prices, in such manner and on such terms and conditions

the Board, may, in its absolute discretion, decide at the time of issue of Securities, so however that the to
amount raised through the aforesaid Securities should not exceed Rs.3,000 crores or its equivalent

incremental funds for the Company.” B

“RESOLVED FURTHER that in case of Securities linked to Ordinary Shares, the Board be and is hereby authoris
to issue and allot such number of Ordinary Shares as may be required to be issued and allotted, includi
issue and allotment of Ordinary Shares upon conversion of any Securities referred to above or as may
necessary in accordance with the terms of the offer, all such shares ranking pari-passu inter-se and with 1
then existing Ordinary Shares of the Company in all respects.”

“RESOLVED FURTHER that the consent of the Company be and is hereby granted in terms of Section 293(1,
and other applicable provisions, if any, of the Act and subject to all necessary approvals to the Board
secure, if necessary, all or any of the above mentioned Securities to be issued, by the creation of a mortg:
and/or charge on all or any of the Company's immovable and/or movable assets, both present and future
such.form and manner and on such térms as may be deemed fit and appropriate by the Board.”

“RESOLVED FURTHER that for the’ purpose of giving effect to the above, the Board be and is hereby authori:
to determine the form and terms of the issue(s), including the class of investors to whom the Securities
to be allotted, number of Securities to be allotted in each tranche, issue price, face value, premium amo
on issue/conversion of securities/exercise of warrants/redemption of Securities, rate of interest, redempt
period, listings on one or more stock exchanges in India and/or abroad as the Board, in its absolute discret
may deem fit and to make and accept any modifications in the proposal as may be required by the authori
involved in such issues in India and/or abroad and to settle any questlons or difficulties that may arist

" regard to the issue(s).”

NOTES:

{a)

The relative Explanatory Statement pursuant to Section 173 of the Companies Act, 1956, in respect of
business under (tem Nos: 3,4 and 6 to 12 set out above and details under Clause 49 of the Listing Agreer
"with the Stock Exchanges in respect of Directors_seeking appointment/re-appointment at the Annual Gen
Meeting, are annexed hereto.
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{b) A MEMBER ENTITLED TO ATTEND AND VOTE IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE
INSTEAD OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER. The Proxy as per the format included in the
Annual Report should be returned to the Registered Office of the Company not less than FORTY-EIGHT
HOURS before the time for holding the Meeting.

() Only registered Members of the Company may attend and vote (either in person or by proxy) at the Annual
General Meeting. The holders of the American Depositary Receipts (the ‘ADRs’) of the Company shall not be
entitled to attend the said Annual General Meeting. However, the ADR holders are entitled to give instructions
for exercise of voting rights at the said meeting through the Depositary, to give or withhold such consents,
to receive such notice or to otherwise take action to exercise their rights with respect to such underlying
shares represented by each American Depositary Shares. A brief statement as to the manner in which such
voting instructions may be given would be sent to the ADR holders by the Depositary.

(d) The Register of Members and Transfer Books of the Company will be closed from Tuesday, June 27, 2006 to
Tuesday, July 11, 2006, both days inclusive, for the purpose of payment of dividend to those Members whose
names stand on the Register of Members as on July 11, 2006.The dividend in respect of Ordinary Shares held
in electronic form will be payable to the beneficial owners of the Ordinary Shares as at the end of business
hours on June 26, 2006, as per the details furnished by the depositories for this purpose.

(e) The dividend on Ordinary Shares as recommended by the Directors for the year ended March 31, 2006 will
be payable on or after July 11, 2006 in accordance with the resolution to be passed by the Members of the
Company.

(f)  To avoid loss of dividend warrants in transit and undue delay in respect of receipt of dividend warrants, the
Company has provided a facility to the Members for remittance of dividend through the Electronic Clearing
System (ECS). The ECS facility is available at locations identified by Reserve Bank of india from time to time
and covers most of the cities and towns. Members holding shares in physical form and desirous of availing
this facility are requested to contact the Company’s Registrars and Transfer Agents.

(g} Members holding shares in dematerialised mode are requested to intimate all changes pertaining to their
bank details, ECS, mandates, nominations, power of attorney, change of address/name, etc. to their Depository
Participant only and not to the Company's Registrars and Transfer Agents. Changes intimated to the Depository
Participant will then be automatically reflected in the Company’s records which will help the Company and
its Registrars and Transfer Agents to provide efficient and better service to the Members.

{h) Members’ attention is particularly drawn to the “Corporate Governance” section in respect of unclaimed and
unpaid dividends.

(i) Members desiring any information as regards the Accounts are requested to write. to the Company at an
early date so as to enable the Management to keep the information ready at the Meeting.

{j)  As an austerity measure, copies of the Annual Report will not be distributed at the Annual General Meeting.
Members are requested to bring their copies to the Meeting.

By Order of the Board of Directors

H K Sethna

Company Secretary
Mumbai, May 31, 2006

Registered Office:
Bombay House

24, Homi Mody Street
Mumbai 400 001

 —
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EXPLANATORY STATEMENT

The following Explanatory Statement, pursuaﬁt to Section 173 of the Companies Act, 1956 (the Act), sets out ¢
material facts relating to the business mentioned at ltem nos. 3, 4 and 6 to 12 of the accompanying Notice date
May 31, 2006. '

'Item Nos. 3 & 4:In accordance with the provisions of Section 256 of the Act and the Articles of Association of t+

Company, Mr J K Setna and Mr H Petri retire by rotation. Mr Setna and Mr Petri have not sought re-election. It h:
been decided by the Board that the vacancies so created on the Board of Directors of the Company should n«
be filled. Pursuant to Section 313 of the Act, Mr Fietzek, alternate director to Mr Petri, will cease to be a Directs
of the Company.

Mr Setna is a Director of the Company since September 1993 and is also a member of the Audit Committee an
the Finance Committee of Directors. Mr Petri, a representative of Daimler Chysler AG, Germany is on the Board «
the Company since March 2000 and Mr Fietzek has been on the Board of the Company since May 1996. The Boat
has placed on record its appreciation of the contributions made by Messers Setna, Petri and Fietzek to the Compan
Members’ attention is invited to the Directors’ Report.

ltem Nos.6 & 7:Mr V R Mehta was on the Board of the Company as a representative of Unit Trust of India sinc
June 1998.Mr Mehta, by his counsel, had significantly contributed to the deliberations at Board/Committee meeting
His financial acumen and wide knowledge, particularly in the field of financial and project evaluation, both :
national and international levels, had contributed to significant improvements in financial reporting, internal auditin
and other matters falling within the scope of the Audit Committee of which he is the Chairman since Decemb
1998. Mr Mehta is also a member of the Remuneration Committee of the Board. Consequent upon the withdraw
of nomination of Mr Mehta by the said Institution and taking into consideration the above, the Board of Directo
of the Company at the Meeting held on October 25, 2005 appomted Mr Mehta as an Additional Director of tF
Company.

At the Meeting of the Board of Directors of the Company held on May 19, 2006, Mr S M Palia was appointed as &
Additiona!l Director of the Company with immediate effect pursuant to Article 132 of the Articles of Association «
the Company.

Under Section 260 of the Act, Messrs. Mehta and Palia cease to hold office at this Annual General Meeting and a
eligible for appointment. Notices under Section 257 of Act have been received from Members signifying the
intention to propose their appointments as Directors. The Board considers it desirable to continue to receive tr
benefit of their advice and guidance and therefore commends their appointments.

Details of the said Directors and their brief resume have been given in the Annexure attached to the Notice.
Messrs. Mehta and Palia are interested in the Resolutions relating to their respective appointments.

Item Nos. 8 & 9.The Members had, at the Annual General Meeting of the Company held on August 14,2001, approve
the appointment and payment of remuneration to Mr Ravi Kant, Executive Director (Commercial Vehicle Busine:
Unit) for a period of 5 years effective July 12, 2000. The Members had at the Extraordinary General Meeting held ¢
March 27, 2002 approved the appointment and payment of remuneration to Mr Praveen P Kadle, Executive Direct:
(Finance & Corporate Affairs) for a period of 5 years effective October 31, 2001 and also revised the terms
appointment of Mr Ravi Kant. At the Annual General Meeting held on July 8, 2004, the Members had revised tt
terms of appointment of Mr Kant and Mr Kadle. Subsequently, at the Annual General Meeting held on July 11,200
the Members re-appointed Mr Kant as the Executive Director for the period from July 12, 2005 to June 1, 2009.

The Board of Directors (the Board), at the Meeting held on July 29, 2005, appointed Mr Kant as the Managir
Director of the Company for the period from July 29, 2005 to June 1, 2009 and thereafter, the Agreement betwee
the Company and Mr Kant in his capacity as Executive Director was foreclosed. An Abstract of the draft agreeme!
between the Company and Mr Kant under Section 302 of the Act was sent to the Members for their informatio

Mr Kant joined the Company in February 1999 as Senior Vice President (Commercial Vehicles) and was later promote
as the Executive Director (Commercial Vehicle Business Unit) and Managing Director as mentioned above. Mr Kad
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joined the Company as Vice President (Finance) in October 1996 and was later promoted as Executive Director
(Finance and Corporate Affairs) as mentioned above. Both, Messers Kant and Kadle (hereinafter jointly referred to
as‘Appointees’), were also actively involved in the restructuring initiatives, the turnaround strategy and the improved
performance of the Company. A brief resume of the Appointees is attached to the Notice.

On the recommendation of the Remuneration Committee, the Board, at its Meeting held on May 19, 2006, approved
the revised terms of appointment of Mr Kant as Managing Director and re-appointment of Mr Kadle as the Executive
Director of the Company, with effect from July 11, 2006 on, inter alia, the following terms:-

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

Tenure of Agreement:

Mr Ravi Kant - For the period commencing from July 29, 2005 to June 1, 2009.
Mr Praveen P Kadle - For a period of 5 years commencing from July 11, 2006.
Nature of duties:

Mr Kant shall, subject to the supervision and control of the Board, be entrusted with substantial powers of
Management and shall also perform such duties as, from time to time, be entrusted to him and the business
of any one or more of its subsidiary and/or associate companies, including performing duties as requested
by the Board from time to time, by serving on the boards of such companies or by any other executive body
or any committee of such a company.

Mr Kadle shall devote his whole time and attention to the business of the Company and shall also perform
such duties as, from time to time, be entrusted to him and the business of any one or more of its subsidiary
and/or associate companies, including performing duties as requested by the Board from time to time, by
serving on the boards of such companies or by any other executive body or any committee of such a
company.

A.  Remuneration: Salary (upto a maximum of Rs.5,00,000/- per month for Mr Kant and Rs.4,00,000/- per
month for Mr Kadle) with annual increments effective April 1 every year as may be decided by the
Board, based on merit and taking into account the Company’s performance; incentive remuneration, if
any, and/or commission based on certain performance criteria to be laid down by the Board; benefits,
perquisites and allowances as may be determined by the Board from time to time.

B.  Minimum Remuneration: Notwithstanding anything to the contrary herein contained, where in any
financial year during the currency of the tenure of the Appointees, the Company has no profits or its
profits are inadequate, the Company will pay remuneration by way of salary, incentive remuneration,
perquisites and allowances, as specified above,

The aggregate of the remuneration as aforesaid shall be within the maximum limits as stipulated under
Sections 198, 309 and all other applicable provisions, if any, of the Act read with Schedule Xill of the Act, as
amended from time to time.

The terms and conditions of appointment/re-appointment with the Appointees also include clauses pertaining
to adherence with the Tata Code of Canduct, including na conflict of interest with the Company, maintenance
of confidentiality.

The terms and conditions of the said appointment/re-appointment may be altered and varied from time to
time by the Board as it may, in its discretion deem fit, within the maximum amounts payable to the Appointees,
in accordance with the provision of the Act or any amendments made hereafter in this regard and subject
to such approvals as may be required.

This appointment may be terminated by either party by giving to the other party six months’ notice of such
termination or the Company paying six months’ remuneration in lieu of the Notice.

The Appointees are being appointed as Directors by virtue of their employment in the Company and their
appointments are subject to the provisions of Section 283(1)(l) of the Act.
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|
(viii} If and when any appointment comes to an end for any reason whatsoever, the Appointee will cease to b |
the Managing Director/Executive Director, as the case may be, and also cease to be a Director. If at ar
time, the Appointee ceases to be a Director of the Company for any cause whatsoever, he shall cea: |

to be the Managing Director/Executive Director, as the case may be, and the appointment shall forthwi' |

}

terminate.

In compliance with the provisions of Sections 309, 310, 311 and other applicable provisions of the Act read wi |
Schedule XlIi of the Act, the terms of remuneration specified above are now being placed before the Members f |

their approval.

The Directors commend the resolution at Item Nos. 8 and 9 of the accompanying notice for approval of t }

Members of the Company. o
i

Mr Kant and Mr Kadle are concerned or interested in Item Nos. 8 and 9 respectively of the Notice. "

This may be treated as an abstract of the draft Agreements between the Company and each of the Appointe
pursuant to Section 302 of the Act.

item No.10: Under Section 293(1)(d) of the Companies Act, 1956, the Board of Directors of a company cann
except with the consent of the company in a general meeting, borrow monies, apart from temporary loans obtain
from the company’s bankers in the ordinary course of business, in excess of the aggregate of the paid-up capi
and free reserves of the company, that is to say, reserves not set apart for any specific purpose. The Members,
the Annual General Meeting of the Company held on July 29, 1996, had accorded their consent to the Board
~ Directors borrowing upto Rs.5,000 crores. To meet the capital expenditure requirements and for additional worki
" capital needs, as also to provide for the issue of any debt/debt related instrument in the Indian and/or internatio
market, it may be necessary to enhance the present borrowing limit. The Members’ approval is therefore bei
sought pursuant to Section 293(1)(d) of the Act to increase the borrowing limit to Rs.7,500 crores. Even with |

proposed borrowing, the debt equity ratio will be within a reasonable limit.

The Directors commend the resolution at item No.10 of the accompanying Notice for approval by the Memb

Item No.11:Presently, the Paid-up Share Capital of the Company is Rs. 383.03 crores. The potential conversions t
may arise on exercise of option by the holders of Foreign Currency Convertible Bonds issued by the Company, fr
time to time, could increase the Paid-up Share Capital of the Company to around Rs.410 crores.

As indicated in Item No.12 below, it is proposed to raise funds upto Rs.3,000 crores through issue of equity/eq
linked instruments to domestic/foreign Institutions, Non-Resident Indians, Indian Public Companies, Corpoi
Bodies, Mutual Funds, Banks, insurance Companies, Pension Funds, Individuals or otherwise, whether shareholc
of the Company or not, through a Public Issue and/or on a private placement basis in India or in the Internatic

Market.

After issue/conversion of the said securities, the Paid-up Share Capital of the Company would further increast
order to facilitate the above issue of securities and for any further issue of Ordinary Shares, the Authorised Sk
Capital of the Company is proposed to be increased from Rs.410 crores to Rs.450Q crores as set out in [tem Nt
.of the Notice, Consequently, it is proposed to alter the Memorandum of Association of the Company. ,

W o e T e ———

el =]

The Articles of Association state that the capital of the Company is as reflected in Clause V of the Memoranc
of Association from time to time and hence, does not need an amendment.

The Directors commend the resolution at Item No.11 of the accompanying Notice for approval of the Memt

A copy of Memorandum and Articles of Association of the Company together with the proposed alteratior jis
available for inspection by the Members of the Company at its Registered Office between 10 am.to 1 p.m.on ly

working day of the Company. ‘
1

item No.12: The Company’s sales volumes have been increasing from less than 2,00,000 vehicles in FY 1999-;
to more than 4,50,000 vehicles in FY 2005-06. As a part of its future growth strategy for the domestic mark as
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also to seek a meaningful presence in the global markets, the Company plans to incur around Rs.10,000 crores in
the next 3-4 years towards product development, capital expenditure in capacity enhancement, plant renewal and
modernization and other meaningful growth opportunities through mergers, acquisitions and/or strategic alliances
in connection with the Company’s products.

While it is envisaged that the internal generation of funds would partially fund the above capital expenditure
programme, it is thought prudent at this stage for the Company to meet a part of this fund requirement for the
said capital expenditure, product development, domestic/international acquisitions and/or strategic alliances as
well as for such corporate purposes as may be permitted under applicable laws through the issue of securities as
defined in the Resolution at item No. 12 of the Notice. In view of the improved performance of the Company, the
positive outlook for the Indian automobile industry and the country as also the Company’s fund requirements, it
is thought prudent to raise resources at an opportune time.

It is therefore proposed to issue the said securities for an amount not exceeding Rs.3,000 crores, or its equivalent,
in one or more tranches, in such form, on such terms, in such manner, at such price or prices and at such time as
may be considered appropriate by the Board, to the various categories of Investors in the domestic/international
market as set out in the Resolution at Item No.12 of the Notice. ‘

While the fund raising programme may be through a mix of equity/debt/equity related instruments, to the extent
that any part of the above mentioned capital raising plan includes issue of securities linked to or convertible into
Ordinary Shares of the Company, Members’ approval is being sought. Section 81 of the Act, provides, inter alia, that
whenever it is proposed to increase the subscribed capital of a company by allotment of further shares, such
further shares shall be offered to the persons who on the date of the offer are holders of the equity shares of the
company in proportion to the capital paid-up on that date unless the shareholders in a general meeting decide
otherwise, The Listing Agreements executed by the Company with the various Stock Exchanges also provide that
the Company shall, in the first instance, offer all securities for subscription pro rata to the Shareholders, unless the
Shareholders in a general meeting decide otherwise. Whilst no specific instrument has been identified at this
stage, in the event that the Company issues any equity linked instrument, the issue will be structured in a manner
such that the additional Ordinary Share Capital that may be issued would not be more than 10% of the paid-up
Ordinary Share Capital of the Company. The Ordinary Shares, if any, allotted on issue, conversion of Securities or
exercise of Warrants shall rank in all respects pari passu with the existing Ordinary Shares of the Company.

The said Securities may be secured by way of first mortgage/hypothecation on the Company’s assets in favour of
the security holders/trustees for the holders of the said Securities. As the documents to be executed between the
Security holders/Trustees for the holders of the said Securities and the Company may contain the power to take
over the management of the Company in certain events, it is necessary for the Company to pass a resolution under
Section 293(1) (a) of the Act, before creation of the said mortgage or charge.

The proposed offer is in the interest of the Company and your Directors commend the resolution for approval.

‘The Directors of the Company may be deemed to be concerned or interested in the Resolution at Item No.12 to
the extent of Securities that may be subscribed to by them or by the companies/institutions of which they are
Directors or Members.

By Order of the Board of Directors

H K Sethna
Company Secretary

Mumbai, May 31, 2006

Registered Office:
Bombay House

24, Homi Mody Street
Mumbai 400 001
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BRIEF RESUME OF DIRECTORS SEEKING APPOINTMENT/RE-APPOINTMENT AND
DIiRECTORS APPOINTED SINCE LAST ANNUAL GENERAL MEETING

Directors seeking w@-eiedion/re-appeént'ment at the Annual General Meeting

Particulars Mr Ravi Kant Mr Praveen P Kadle
Date of Birth & Age June 1,1944; 61 years January 21, 1957; 49 years
Appointed on July 12, 2000 October 31, 2001

| Chairmanships of

Qualifications

B. Tech, (Hons.), M.Sc.

B.Com (Hons), ACA, Grad CWA, ACS

Expertise in specific
functional areas

Mr Kant has wide experience in Business and Industry. Prior to
joining the Company, Mr Kant held key positions in the
manufacturing, sales and marketing functions in leading consumer
durable and automobile companies.

Mr Kadle has wide experience with well known Indian companies in th
field of Management, Accountancy, Law, Finance and Treasury. Prior to

joining the Company, Mr Kadle held key positions in the Accounts and
Corporate Affairs functions. :

Directorships held in
cother Public companies
(excluding foreign’

HV Transmissions Ltd. -Chairman
Tata Cummins Ltd. - Chairman
Tata Holset Ltd.-Chairman

Sheba Properties Ltd.
Tata Cummins Ltd.
Tata Holset Ltd,

Tata Services Ltd.

committees across
public companies

Tata Motors Ltd, -

companies) TAL Manufacturing Solutions Ltd.
Voitas Ltd. Tata Technologies Ltd.
Telco Construction Equipment Co, Ltd.- Chairman
) Tata Motors Insurance Services Ltd.
Memberships / Investors’ Grievance Audit

Sheba Properties Ltd.

Tata Cummins Ltd.

Tata Holset Ltd. - Chairman

Tata Services Ltd.

Tata Technologies Ltd.

Telco Construction Equipment Co, Ltd,
Investors’ Grievance

Tata Motors Ltd.

Remuneration

Tata Technologies Ltd.

Telco Construction Equipment Co. Ltd.

Shareholding

Nit
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Directors appointed since last Annual General Meeting

Particulars

Mr V R Mehta

Mr S M Palia

Date of Birth & Age

January 12, 1934; 72 years

April 25, 1938; 68 years

Appointed on

October 24, 2005

May 19, 2006

Qualifications

B.E. {Honours]

B.Com,, LLB., CAIB, AIB (London)

Expertise in specific
functional areas

Rich experience in the field of finance and development

Financial and project evaluation expertise at national and international levels.
He worked as a Senior Expert for the Asian Development Bank and held senior
level positions with the Indian Federal Ministries of Railways, Shipping and
Transport. Mr Mehta played a key rofe in financial revamping and
rationalization process of major ports in India and participated in important
diplomatic missions, including representing India at international conferences,

banking. He was the Executive Director of Industrial
Development Bank of India and has held senior level
positions in foreign banks and other organisations. Mr Pali

iTs also actively involved as a Trustee in various NGOs and
Tusts.

Directorships held in

SICAL Logistics Ltd.

Tata Steel Ltd.
GRUH Finance Ltd.

Chairmanships of
committees across
public companies

Tata Motors Ltd. - Chairman

Telco Construction Equipment Co. Ltd. - Chairman
Tamil Nadu Newsprint & Papers Ltd.

TT. td.

Remuneration

Tata Motors Ltd.

Telco Construction Equipment Co. Ltd.

other Public Southern Petrochemical Industries Corpn. Ltd.
companies Telco Construction Equipment Co. Ltd. Champdany Industries Ltd.
{excluding foreign Tamil Nadu Newsprint & Paper Ltd. Shibir India Ltd.
companies) TT. Ld. The Associated Cement Companies Ltd.
Saline Area Vitalising Enterprises Ltd. - Chairman
Memberships / Audit Audit

Tata Steel Ltd. -~ Chairman

GRUH Finance Ltd-Chairman

The Associated Cement Companies Ltd.~Chairman
Champdany Industries Ltd.

Investors’ Grievance

GRUH Finance Ltd.-Chairman

Remuneration

Tata Steel Ltd,

GRUH Finance Ltd.-Chairman

Shareholding

9332

200

:—




AN

DISTRIBUT!ON OF REVENUE

(Rupees in Crores)

2005-06

Employees
Rs. 1143.13 (4.71%)

. Taxes & Duties
Rs. 3996.69 (16.45%)
Interest Rs. 226.35 (0.93%)

Depreciation
Rs. 520.94 (2.14%)

Operation & Other Expenses
Rs. 2314.43 (9.53%)

Reserve Rs. 961.10 (3.96%)
Shareholders Rs. 497.94 (2.05%)

Materials Rs. 14632.65 (60.23%)

2004-05

Employees
Rs. 1039.34 (5.03%) >

Taxes & Duties
Rs. 3542.55 (17.16%)

Interest Rs. 154.15 (0.75%)

Depreciation
Rs. 450.16 (2.18%)

Operation & Other Expenses
Rs. 1947.98 (9.43%)

Reserve Rs. 719.80 (3.49%) ——>
Shareholders Rs. 453.54 (2.20%)

Materials Rs. 12341.14 (59.77%) ———>

SOURCES OF REVENUE

{Rupees in Crores)

2005-06

Domestic Vehicle Sales
Rs. 19649.29 (80.88%)

Others
Rs. 542.08 (2.23%) >

Vehicle Spare Parts
Rs. 984.74 (4.05%)

_ Hire Purchase
Rs. 432.67 (1.78%)

—_—
Exports ——
Rs. 2395.34 (3.86%)

Dividend/Other tncome
RAs. 289.11 (1.19%)

2004-05

Domestic Vehicle Sales —
Rs. 17636.46 (85.41%)

~ Others
Rs.385.10(1.87%) —

Vehicle Spare Parts >
Rs. 783.46 (3.79%)

Hire Purchase
Rs. 159.47 (0.77%)

Exports .5

Rs. 1518.08 (7.35%)

Dividend/Other income
Rs. 166.09 (0.80%)

(Figures for the previous year have been reérouped/reclassiﬁed)
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TRATA

Directors’ Report

TO THE MEMBERS OF
TATA MOTORS LIMITED

The Directors present their Sixty-First Annual Report and the Audited Statement of Accounts for the year ended
March 31, 2006.

2 FINANCIAL RESULTS
Financial Year
(Rs. in crores)

2005-06 2004-05
() Gross Revenue : o 24004.12 20482.57
(i) Net Revenue (excluding excise duty) . 20602.20 17419.13
(iii) Total Expenditure : 18022.51 15248.04
(iv) Operating Profit ‘ : ’ - 2579.69 2171.09
(v) Other Income . , ' T 289.11 166.09
(vi) Profit before Interest, Depreciation & Amortization _ 2868.80 2337.18
(vii} Interest .
(@) Gross Interest ' 29649 220.77
(b) Interest Income / Interest capitalised . (70.14) (66.62)
(). Net Interest : _ 226.35 154.15
(viii) Cash Profit ) » . 264245 2183.03
(ix) Product Development Expenses 73.78 67.12
(x) Depreciation 52094 450.16
(xi) Profit for the year before exceptional items : : 2047 73 1665.75
(xii) Exceptional items ' " (5.65) 13.85
(xiii) Profit Before Tax ' " 2053.38 1651.90
(xiv) Tax Expenses ' - 7752450 41495
" (xv) Profit After Tax - 1528.88 1236.95
(xvi) Balance Brought Forward from Previous Year : o 585,60 365.80
(xvii) Arrears of Preference Dividend pertaining to erstwhile ' '
Tata Finance Limited . , ‘ 19.94 -
(xviii) Amount available for appropriations o o 2094 54 1602.75
APPROPRIATIONS
{a) General Reserve : , ~ 750.00 500.00
(b) Dividend (including tax) L - ' 567.78 515.61
Residual dividend paid for 2003-04(including tax) ; o 1.54
() Balance carried to Balance Sheet - '776.76 585.60
DIVIDEND
3 Considering the Company’s financial performance, the Directors have recommended payment of a dividend of
Rs.13/- per share on 38,30,78,588 Ordinary Shares and any further shares that may be allotted by the Company
on conversion of Notes prior to June 27, 2006 (being the book closure date for the purpose of dividend
entitlement) for the year 2005-06 (previous year - Rs.10/- per share plus a special dividend of Rs. 2.50 per share
for the Diamond Jubilee Year, making a total dividend of Rs. 12.50 per share).
OPERATING RESULTS AND PROFITS _
4  This year was an outstanding year for the Company, which recorded peak performance on all major financial
parameters. Overall Sales volume at 454,129 and turnover at Rs.24,293.23 crores were higher at 14% and 18%,
]
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respectively than in FY 2004-05 and the Company retained its position as the largest Indian automobile compan'
in terms of revenue. It continued to be the largest commercial vehicle manufacturer and the second larges
passenger vehicle manufacturer in India with market shares of 61.3% and 16.5%, respectively. Export volume
at 50,223 vehicles, the highest exports ever, were 65% higher than the previous year. EBIDTA margin at 13.79
was higher than 13.3% achieved in FY'2004-05. Insplte of the significant cost increase pressures, the Compan
maintained its operating margin at 12.5% through its continuous cost reduction drive. The Profit Before Tax wa
Rs.2,053.38 crores, higher by 24% as against Rs;1,651.90 crores in FY 2004-05. After providing for current an:
deferred taxes, the Profit After Tax was Rs.1,528.88 crores (FY 2004-05 Rs.1,236.95 crores), an increase of 249

over the previous year.

COMMERCIAL VEHICLES

5

The Company reported a record sale of 245,02ﬁ commercial vehicles in the domestic and overseas market i
FY 2005-06, representing a 16.9% growth over the last fiscal.

The Company’s commercial vehicle sales in the domestic market also stood at a record high of 214,836 no
With a 13.1% growth, the Company outperformed the industry and strengthened its market leadership with
61.3% market share. The Company created a new segment in the domestic commercial vehicle market b
Iaunchmg India’s 1% Mini Truck - TATA ACE in May 2005 and recorded impressive sales of nearly 30,000 vehicle
in the fiscal. The Company further strengthened its sales and service network and opened over 300 exclusiv
sales outiets for the TATA ACE. The Company also faunched the TATA Novus range of heavy vehicles in Decembs
2005 which has been well received in the market.

The Company'’s commercial vehicle sales in the overseas market grew by 54% and were at an all time high «
30,186 vehicles. LCV exports grew by 61%. M & HCV exports grew by 39% to reach a new peak of 8,261 vehicle

Revenue from non-vehicular business of the Company grew by 24% mainly due to a growth in the Spare Par
business.

The Company continued pursuing aggressive cost reduction, productivity improvement and aesthetic/visu
quality improvement programs during the year. The Company established a new assembly factory for the TAl
Novus vehicles at Jamshedpur. The Company is also undertaking an expansion programme to increase tt
manufacturing capacity of the TATA ACE to meet the growing demand in the domestic and international market

Tata Daewoo Commercial Vehicle Ltd. (TDCV) - South Korea, acquired in March 2004 recorded a 26% growth
its overall vehicle sales (billing) to 5,734 nos. TDCV sold 3,131 HCVs in the domestic market to achieve a 28
market share. TDCV also entered the South Korean MCV market in January 2006 and achieved a 13.5% mark
share in the January-March 2006 period. TDCV exports continued to grow during the year and represented ov
two-thirds of South Korea's total heavy truck exports.

The Company's associate - Hispano Carrocera reported a record sale of 365 units in FY 2005-06. Hispano launchi
a new bus face in October 2005 and received a major order for replacing all buses in Casablanca city over t!
next 4 years. Hispano's order position is strong and volumes are expected to double in the current year.

In May 2006, the Company entered into a 51:49 Joint Venture with Marcopolo, Brazil (recognised worldwide 1
its mass production technology for buses, offering the ‘best value for money’ proposition) to address high quali
mass manufacturing of buses in India. This strategy would enable the Company to increase its market share
the Indian bus market and also address a larger segment of the global bus market.

The Company received several awards for its commercial vehicle business, the notable being JRD QV Award
Business Excellence, Cll - EXIM Award for Business Excellence in 2005, Best Commercial Vehicle Design Awa
by BBC Top Gear to TATA ACE, Cif's ‘Excellent Energy Efficient Unit’ trophy to CV Pune plant in 2005 and the Ga
Huttenes Albertus Green Foundry of the Year (2004-05) Award to Foundry division, Pune plant. The Compan
Pune Works was declared as the ‘National Best Establishment’ by DGET, M|mstry of Labour, Govt. of india.

PASSENGER VERICLES !
6 The Company achieved record sales of 209,f07 passenger vehicles in the domestic and overseas marks

{including sale of 209 Fiat Cars} in the FY 2005-06, representing a 10% growth over the last fiscal. During t
year, the Company crossed the ‘1 Million Production and Sales’ milestone since the start of the Passenger vehi
operations in 19